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NEW YORK STOCK EXCHANGE PRICES.
Friday, June 26, 1917

some Timely Suseestion® | FINANCIAL NEWS
AND COMMENT

Market‘s Action Indicates No
Heavy Accumulation of

'RAIL BOND BUYING |
BY SAVINGS BANKS

(lood Returns on Imvestment
Assured—Easier Money
Again Helps Notes.
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Far the firat tims In many weeks
eome of the savinge banks were reported
in the market for
old ssasoned mails which may be had at
pricen ylolding from 4.756 to § per oent.
The buying was light, but 1t was con-
videred slgnificant
mavings banks can obtain through In-
in rallroad and municipal
bonds |8 larger than It has been for
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The easier tone in the money market
 wia again reflectad In an Increasing In-
quiry for notes, which wers a shade
The new Baltimors
notes were favoritem, thelr quotations
"riaing to new high figures.

Large distributern of bonds report &
| steady and good absorption of the Lib-

A detalled study of the current course
of business In the Stock Exchange dooo:‘
. not induce the opinion that heavy ac-|jp)y
 cumulation of securities, either for lmb-. ba
| He or Wall Street account, In under way.
' And a closs axamination of the charae-
{ter of the trading presenta littla banis | g1
the sugwestion heard
| quarters (n the Street that the market |
merely I8 Jockeying for position and that 4
with the turn of the month thers will be ' 71“
o sudden expansion In speculative activ- |111

Ity, w!de Investment buying and an
fashioned movement of prices In the
raction of higher levels
corded In the great hull market of 18186,
In yesterday’'s marker ons could see
little beyond the operations of the pro-
femaional element.
was exhibited in the deallngs, and ex-
ecept In a few stocks there was no evi-
dence the larger Wall Street operators
tad an interest in the transactions,
was & day of lean profita for the bhearigh
elament while the bulla fared no better,
save perhaps in Studebaker and some of |
the rails for the bears, and In United
States Bteel and Industrial Alcohol for
Irregularity In price move-
ments wu the chief feature, although
efforta were made to bring the raliroad
shares Into & poaition of prominence be- |
of the professional selling In them. |
reason waa presenied for the

sale of the raliroad stockm
mored somebody had recelved advices
from Washington the Inierstate Com-
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Forelgn government lssues wars (rrag-

In various .100% French Government b%#® on scat-
tered salling eaned off one-quarter of
a point to & new low fgure.
| French ba and city of Paris 68 were
United Kingdom loans
| were irregular, the darrmml being beat
for the bs due 1918,

While practically all of the forelgn

. !movernments are Increasing
+ l* lltlntlin; obligations, Japrn t‘onnnuu Lo
retire her Indebtedness. Cables were re-
celved from London yesterday that the
e 18 Japaness Giovernment had purchased and

retired $2.600,000 of first and second
1, | merien 4lyn,
4 Totnl sales amounted in par vyalus to
$2,602.000, comparad wilth $2,430,000 on
Thursday nnd $1,707,000 a week ago.

Quotnljons for governments and sales
{of other bonds follow:
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8300'Chine Copper........
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525 Cuba O nna pl'
800'Del & Hudson...
2000 st Secur. ..
200'Dome MInes. . coovsvivnes
B, B & A Pl svisii]

200 Erle 1 pf..
200/Elk Horn....
100 Federnl M & 8.......
200 Fisher Body. ... .co000v.. 37
100 General I-"lf-ctrie (‘o‘ ¥l .flﬁ‘
uam u| 25700/ General Motor. .
200 General Motor pf
5400 Goodrich, B F, .. \ *i
1900 Great Northern pr......'[m W mnq. 198% |108%
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fe | granting an increase In freight ached-
ules, while it wassaid also forelgn lidul-
dltlon wns undsr way, nelther rumor
bringing forth in the course of the sas-
slon anything In the nature of confirma-
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In the afternoon tha shorts covered in
the Industrial list, while the raila were
and at the closs the greater
number of !ssues ware At advances as
compared with the low of the day and
with the final quotations in Thursday's
But the upward movement of
the last hour fallel to attract other than
professional buying.

One of our substantial bankers re-
marked that It was out of the question | 3
to look for a worth while market in the
immediate future, any more than It was
safe to count upon imporiant activity
in new financing by. corporations, or a
great movement of money into Invesi-
ment securities In tha Immediate futura.
Bankers, however, are not advising thelr
friends to 1I.quldn.u their holdings and
they are not pessimistic over the out-
look for higher prices In the general
stock market before the end of the
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There |8 no good reason why Investors
should part with thelr securities—at
least, In 80 far as actual values are con-
corned. Conditions underlying real
walue ars not dlsintegrating. The net
Income earning power of corporations in
the period of the war may not be so
heavy as In the days of not long ago
when the United States was not a party
to the world eonflict, but thers I8 no Im-
medlate argument agalnst the generally
accepted belief that our corporations
will be permitted to make reasonable
Indicated widespread
price readjustments and war taxation

The many uncertaintles in the situa-
tion and the Aragging course of leginin-
tion in Washington naturally tend to
reatraln public operations in more lnea
than one, and It therefore is not at all
fllogleal for the public to stay out of the
wholly professional stock market.

Money waa relgtively easy, with more
time funds in the market, while bankers
looked for a still easler tendency follow-
ing the turn of the fpcal year.
menta of money In the week were heavy,
to the payments on Liberty
fosn account, which should be reflacted
In the ponitlon of tha banka chiefly as
bookkeeping changes.

Gold imports for the time being ap-
parently have run thelr course, but the'
metal eontinues to be sent to Bpain and
Japan, exports to the Ilatter country yes-
| terday amounting to more than $6,000,-
| 00, while Bpain took something undar
on Russia agaln
l,g WAR dnwn, the market rate representing

n depreciation of more than 05 per cent,
| from normal. t
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MISCELLANEOUS SECURITIES.
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American Chlcle .....vcivuu. 80
Ametican Chiele pf, .
American Grapho . .ocovivens
American Grapho pf. .
American ‘Typefounders ......
- American Typefounders
Atlas Portinnd t"vmtnt, *
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Rush Terminal pf
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Yarden's Condensed Milk pl .Igt
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‘Modern Miller's” Outlook,

CHICAGO, June 20.—The Modern Miller |
oayn: “Hains have visited the winter wheat | !
Balt, save In wentern Kansas, where th-l

was almost lost anyway,
ars of the c,x‘upﬂha;lnc flle
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208000/ 17 B Bteel..cvveenisas
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The yleld will exosed cmclltlom‘

nuhing relurns from Texas and Okls-
hnr.nl show varying ylelds, but excellent
Epring whent conditlons are neariy
D'rhel. with favorable westhaer,
" sxcepiion Is in the two northern tlers of
countien In North Dakota, whers the plant
suffered from dry weathsr In June
straw In thu locallty
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!"ran & Whitney pf e aeie
Remington Typewriter, ... ..
Hemington Typewrlier 2 pr.. 4
Royal Baking Powder pf. .,
Hnfoty Car Hent & hllhllng . 7
Binger Manufacturing A

RAILWAY EQMHT BO!DG

(Quiotad nm " pem

:
:
i

Z
=
E

£

313

E

2
s

= 1

'3

£
:

-

-
2
x
2

R T L LY L
x

iz S g

mww
-8 F

s short and the

R+

H

- -
e L

- . T

zz3 oD
“zpdcs
LD

EET

EEH
tgil

l.ll'qulﬂ" 157

3

‘2
-3
c"
Q|

B

g
!3!
=
2
e
d"i‘:d";“

|1 ++++
5
L=}
a==
g
1]

$3,000,000 Deal in N. iMexico Conl.

Hayden, Btone & Co, have bought for =
proximately §2,00,00 the extensive coal fisl
of the Viclor Amerlean Poel Com,
t'allu:l district of New Mexion, Pruper

purehasmd  for the account of the !h)’
iduted Copper Compa
T ompnny null Lhe A
A now company las
formed to ope rnf-» these pmmrrinrundnrb:;ﬂ
. name «r e Gallup American Ceal Company

uum il Intends to make an ex
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10800, Willys-Overland ...
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Customs Hecelpta $440,824,

Raceipte for duties st the t‘unlnm Hﬂuu
estarday wers D40 62401,
merchandisn wllhdr“m
fmrn bonded warshousss and 3544940 28
for recent lmpo

Juna I8 -~Potatoes at "

'hnohl-l m-ra predictad for tha naar future Of new stock,  Directors are soheiduls
Wholesale prices
forty m-lnl a hushel, and receipts are con
stantly Incraaning.

Day's FExports From New York.
iumru I'rm-n New Yurk yesterda
baz

L+

v | 81 1 Southwestern. .
Seaboard Air Line..
Southern l'u-llln
Bouthern

1'.. conaslidation b ad
tockholiders of hoth campanies and lh-
iy Commission of Atlantic Clty approved
unﬂlldluon by erdinance,

Onions, which sold at 18 ment,
and sven 20 eantn & pound ast winter, wers
otad nt 2% cents wholesale to-day. Cab-
o8 wers correspondingly lower,

are still higher.

2.600 gale; bacan
10,000 Ib. | chvase. 108"
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The Hall Year Ends.

mmasmmm.

Cloming prites nl stockn In which there wore
| no transactions yesl

CURBS MOVE AHEAD

To- du‘ ends the first half of 1817 for|
Amarican busineas, Deapite the nnliqllrl|
of war and the sconomic changes which |
hive been made and which must be
made Inter the country responds “Hunl- | rlnr
ness as usual.” The half yearly reports
| will show that Industry has been run-

! nin

#:| ON BETTER DEMAND

RaHy After an Early Decline
—Ohio Cities Gas Righta

siEs
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g with the throttls wide aopen; wages |

have never been higher and in bul fow
lines are conditions more abnormal than
In any other year of the war. Brod-
aireet’s summarizes the hulf year as fol-
lows: “On the whole trads is balu-r
thnn Inst year, when distribution Jwas | m-u plii4
heavy, and the half year's total makes | -\u
a new record st large markets.” Dun's 00 T -
Review sayn: “The half year ends with | s\mf‘,. T
various uncertalnties In evidence lnlila\ﬂmkl‘pfll‘!h
with many economle problema stil to be '5 ik

mat and further clmnmn effacied,
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and Cities Service Up.
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After early Irregularity and dulnsm
yesterday prices for curb stocks moved
forward on a falrly aotive buying move.
In the early dealinga
ranged from a fractlon to mors than
a point, but a rally carrled the gensm|
list above the opening quotations. Among
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during the present perlod of roadjust-
ment, with fallures relatively moderate,
has deruonstrated that bLusiness and |a
finance rest on a solld basia and confl-
dence remains the predominating senti-
ment.” Corroboration of this ex parie s
testimony will be found In the half

yearly reporis of corporations angd firma,

which soon will ba lssued.

Btudebaker Corporation.

ward were the public utilitten Ohle
Citien Gas rights recoversd almost all
of Thuraday's loss, while ths stock im-
Citles Service galned

..
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proved a point,

s
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United Motors was a foaturs In the
Inte dealings, rising more than & paint
from Ita early low
Again was weak, while
shares showed net gaina
advincesd a fraction on

ERE3E.2838:

Curties Aeroplans
the other war
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newn thut ths
expensive con.
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The wide decline In the common stock
of ths Btudebaker Corporation, dus to
persistent hammering this week, has
brought » shower of Inquirles am to the Buﬂll
reason for the selling. A T !-‘nltlmn.u
preaident of the corporation, made the
following statement yesterday : "saleu'ulm
of cars during the second guarter have
been afdversely affected by the outbreak
of the war and the unseasonable weather.
Present males point to & nubnumﬂat"
comebiaek In the business. The manage- | :
ment and organization, nolwithstanding
all rumors to the contrary, have umder-
Kone no changes and are optimistio as to
ths future of the buslness. 1 cannot
undertake to prognosticate earnings,
which are dependent solely upon the fu-|
ture and which with 8o many uncertain
conditions confronting the entire Auto-|
mobile trade moke It impossible to speals |
authentleally of anything but the eondi-
tions us we see them to-day, which give |

me no serlous concern.”

One Great System,

3338

Little interest was shown in
trading among the specialties,

Honda were featured by another ad.
vance in New York City 41gs,
648 moved higher alno.

Sales and quotations :
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2000 Cartis Mm
1090 East Aniline I‘I 1 i‘-

PFhono, ...
100 Ev'it 'Ilnrlr'hr. Ine :!'.
30 Intercon Rubhn

Buw

Wall Btrest has n brand new rallroad I¢
combination !nvelving the l'ﬂnm,\-!vnmuu
the Missour! Pacific and the Unlon Pa-
eific. And It s based on the theory
that as one of tha greatest hnnklhg\
houres In the Btreet s a hig factor In | mn\\

the Unlon Pacific and has been

20 Marconi of Am...
1000 Maxim Munit

-

.
:om I"‘Ihm CiL G wi.t 8
K Ohio Cit G rte ] A5y
160 Smith Terry pf.

=

t1

dominating factor in ths reorganization
of the Missourl Pacific and does th‘
| Pennavivania financing when the Penn-
|!)I\ niln wants to be financed the three
ronds naturally must bhecome one great

Eyslem

American Car and Foandry,
There s nothing wsurprising In

-

400 Stewl Alloys.
x50 Subm B v 1 otfs 'l"

hip
1000 Tri Fiim v 1 l'tfl
M United E Asro..

4300 United  Motors, .,
o United Profit Shr

100 Waorld Film v t e
o0 Wright-M  Airefiy

2
5

k3

=

,?:E; | 8338

strong position of the American Car and
Foun Company as shown In Ita an-

nual report., Ths company has

0 Zine Conoentrat.! 27

1200 Anglo-Am Oll...... 1

strong ever since the diay It was or-

handled a huwi- | <.ul|-¢ Ly 109

| nens which may be called a public|
]neﬂ\anlty and because It has been ably

.uhd efficlently managed.

2% Am Venturs Oll u n

The company | Hartm

rnman
i prospered under the manngement of the | HarvNJ ..

(ear bullding business from A to Z
the company s prospering uur]-r

Croshy Pet, prtnlf
20000 Cambl'd P & R.

10 Kk
100 Fikl'd O & G, pr

N management of Willtam H. Woodin wha
“de  memi| Nor Siates Per | | Hkewlsa knows how to bulld cars
d the company was incorporated In 805

|1t established a polley of devoting

000 Bwmeralda O Cp .

T Keystone Consnl
550 Knick Wyo 1 I‘f'

| under the supervision of men educhted
In the trade.  There were no stock mar- |

v 4n ket mpeculators |n Its management. Thera

18000 Lot Clry O01
30 Mereitt 00l Iurp l- -

ars no speculators in its management
now. But the Intercsts of the stocks|

holders have heen well conserved

S0 Midwent (M1
21600 Midwest (4] pf
N Y Okle O

ke

mMany other big corporations the Ameri- |

lean Car and Foundry (Comprny took
up the manufacture of munitions soon
after the outbreak of the Kuropean war,

D4 | but It paid dividends bhefors wir wna

SRk vkl (TRl pf.

NEW YORK CITY BONDS.

!'urm Rllp and 'ctnfmﬂur 11\11‘1I Al'llm %

e

| declared, and theres is no reason to sup-

’: pose it will not continue to poy dl\\dunda

after war shall be no mare
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| Exchangs I8 hright with color. A glant

I"'nited States flag has been hung from
| benenth the dome »a that the trading
In ponducted under 1t From the visi-

tors’ gallery has hosn sy
‘ond Amerfcan flag fia:

spended a

-
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by the Nags W ArF Bing © Co

Registered 41, Nov,

ST W

of Great Britain, France, Itnly and Bel-

Silver Demnnd Growm

In man ofMcinl Franch report it

“1.A Nan F"'" etated that becauss of the growing de-

Heqnstered 18, Nov,,
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U
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smand for silver colns tha total minted

an
na:u‘:n 1916 amounted to 154,283,814 franes

In mominni valus, representing 787

2100 Rutte Detroit.

'I'N'l Unlumet & Jer -

Jeant. aboave that of 1015 and n welght

nf more than 20700000 annres

1™ Coen River Mih..

report ndda that this considerable eoin-
!nge, which s appiled o replace small

pepar noten in clreulation, sught

« tremta publlc confidence In tha use nl' "
Issuad hy the Chamber of

amall notes

Conpon Il.l. AI!NJ
(ull.pnu g 10181019,

2T Conm Arle Emeit..
2 Cone Cap Mines
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S onghon Jh.n 1922 1920
}h. Loupon  Slee,

f‘qmmnﬂ'o ns an expediant in the perlod

"l the war. Our =wn Government
Pu

| 1nas will be pald in coln

Reg luuwt- “1-

AR Rtin A Cans
rehastng allver at the rate of 400,000 h\m n

lﬂ|om‘u—en woekly, and It Ix belleved that |
4 | turther purchases wiil bacome necessary,
nal. na our forcesm on forelgn

ra i
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un l iret Nat -\pnp
service doubt- | quotations are nominal T GaldAnld Cong
The local mar-!

™ !ket for sllver has been advancing, with | YORK STATE BONDS,

ettt gt deie 5 4.
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Wi Hecln Mining
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the current quotation near the highest |

of the year, mbout S0 cents,
sinre 1862,
cents

Chile Copper,

1t Howe Round
2500 Husdwon I8 2 M
000 Independ Lead |
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Coupon ll..s ..Ilm

With thelr blg plants now running
smoothly, with systematization of the
plants materially cutting down the price
of production and with prices for the
metal soaring, the report for the first
quarter of 1017 of the Chile Capper

Company s a remarkable one,

.;_'_-n- -4

‘hi\ Tonislann Cona.
1ir a

geun HAT- S coaal

t rs Loppe
: ""l"" “ iy s \Inamn!!r Cap
2200 Mugnate (Copper

1t Indi- :nm Mursh Minineg.. .. t1 16

catea nat earnings for the quarter of
$2.768,000, on the basls of 2687 conts n!
pound, compared with 3626457 for the gl.ull.mll

fourth period of 1016, «

W Marom Valley .,
M Marves G M Co
0 MoK inler Tiar
; 200 Miltord o n[-wr
<uluted on the | Coupon 3, 1056 'I'ﬂiﬂ. Yy y (
|].a-ﬂ|trtﬂ| s, mc 1568 .

basia of 26,83 cents a pound, The cost |
of copper produesd at the plant was |
9.01 cents a pound, compared with 12.28 |

conts for the previous quarter

INACTIVE CURB ISSUES,

0 N Hanks Mon

cost of delivered copper was 12.74 centp
n pound, comparad with 16.17 cents a,

pound for tha mrevious quarter

200 Nat Zine & L. .0}

Follawing are quotmlons of wtocks lnt 300 Ney Rand, pros i1

which there were T\l‘l franasctions

tranted durlng the quarter was 588879

dry tons.

Patriotle ihln.r'll. Covering.

; {..ulanl Steal u
‘g Lukens | pf 102
Loon. ., &

[ Midwest Ref 154
1M|| h Motor

7000 Ohilo C new w 1.1
) Peteraon lake ¢
1000 Partiand Cons €t
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Reveral of the Inrge Investment hank
ing housen in the fAnancinl distriet 44
everything poasilile to Insure the siuccess

| of the Liherty Loan of 1217, Wath

M Redd Wikeror. ..

|Cramp Ship. W 1\n‘-" Hw’f:n.un.! Cop

Curtiss A pf €0
Lhar-ol A "' it 1004 Sanin Rita Dor :

| the amounts they Individually subseribed
and in tha thorough way in which they
| eanyaased thelr ocustomera.  In many
| ensen long et wers made oot showing
the Individual subscriptions of customera
aslde froms thoe subseription, In soma
manner the lists weres disregnrded and
lha suhscriptions  turned In by snch

| house lumped Into one sum  so

1w Senorite Cop..

Heddon M Ty |1\,.

A ﬂ Sith pf. iy
me e

Holly & pf 100 I Siand  Silv-Lead

Int_Arms ¥ 234 . lSoring B p[ mn e
1 ) Superiar Con,
140 Surety Gold
% Tonopah  Hel
00 Tanppah Exten
o0 Tonopah B B

COFFEE MARKET.

{when the Treasury Dopartment sealed
down the allotmenta & fow of the houses
found themasives actunlly short of Lih.

| arty bonda.

W0 United Cop ﬁ
B0 United  Fastern
1 Bpited M oof Ar

Further aeattering Vauldation of near months

This meant that many ln-""""""‘ wnine Arregulnrity In the eoffes m"‘,.,

| weatmeant bankers after glving their time
| and all of thaelr efforts (o the suoness of

BM Ask 'f'l\n foun found that they were eom-

into the open market
6! and patriotieally cover themanlves at

| whatever prices they conld

Sinclnlr OIL

rachanges 1-1‘ ‘Iul.'l for Hrr'lmnlar w19 prints |

LU West End Cons

elal cabies showed no AR White Latw

(]
Hontos spots 100 reis Towor

1.... cosnpared with 30.0M last year G Yerington M

Taowal spot mnrh! ™ |
\\ith qlmhnlunn on basls of Hge,

for Rio Ta atd e PN B AN fen | yri

10 R & O Gan T oyr sy

Tlans of the Kinclair O/ Company for '
nandng ita floating debt are sxpected
't be concluded next week. The com-

35 | pany {8 roported to have under conslder-

A1 oo Ithe Gov Hlge

atlon two tentative plana, one ealling
y for the lssuance of between $10.000,000 X
and $165.000.000 of notes vonvertible nto
wtork and another calling for the sule

1. 85 Mubber Gete 85,013,000 Aands

P Nallonpl Bupetr Domipans

af thin senr's Inrgest sehmiule 1

te moel on the Fourth of July, but the
hollday (s expected 1o oatise a postyne.

Of the Indebtedness to bo pro- l'runnh-ulu CUrane O Markeg,

vided for with the new fOouncing ap-

Fruits | proximately §6.250,000 is declured to he

notes.
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